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HOLIDAY DEMAND HELPING 
JEWELRY TRADE RECOVERY 


by RAYMOND BRENNAN 


Indications of business improvement are be- 
ing reflected slowly in the general jewelry trade. 
Thus far, it has been most pronounced in the sales 
of silverware, clocks, novelty jewelry, and in repair 
work. In the silverware division, signs of better- 
ment first appeared last August, and the momentum 
which has been gaining steadily since that time is 
expected to continue right through the holiday 
season. For, silverware lends itself to so many uses 
that at present prices even the modest home can 
step out of the dining-room and enjoy the benefits 
to be derived from additional purchases. Silverware 
always has been a prized possession, and the fact 
that it is so enduring makes it valued as an heirloom. 
Pride of possession and lasting worth keep the de- 
mand for it fairly constant. The continued low 
prices of the crude metal, however, has acted as a 
retardative influence on demand, as potential buyers 
usually are hesitant about investing in articles made 
of metal of a depreciated worth. 

As jewelry now has become a part of the 
everyday toilette and as such is subject to all the 
style motifs which mark the constantly-changing 
field of women’s garments, novelty items have en- 
joyed a wide popularity since early Fall. Most 


Americans still are buying jewelry of some sort, and 
many are buying jewelry related to clothes only. It 
is the latter class which is contributing to the bulk 
of sales this year, as color combinations are such a 


striking feature of current fashions that a new and 
more varied assortment of jewelry accessories is 
needed than was the case last season. 

Much of the jewelry shows several combi- 
nations of color in one piece, so that it may be worn 
with a number of costumes, or with only one or two 
costumes combining two or more colors. In some 
districts, the white metals still predominate, but 
there is a marked tendency to yellow metals, worked 
into heavy designs. In the East, particularly, the 
natural gold items make up fully 20 per cent of the 
current sales. 

For, the pronounced use of blacks and browns 
in women’s apparel has given favor to gold jewelry. 
Taking advantage of its current favor, many 
jewelers are building up a profitable business by re- 
modeling old gold ornaments or buying these out- 
right for melting, in the hope that the customer will 
reinvest the money in some of the new offerings. 
Many persons are finding treasures daily in the form 
of forgotten ornaments. The hoarded accumula- 
tions of old rings and bracelets, discarded necklaces, 
cuff links, spectacle rims, watch cases, fobs and 
chains, old plate, old medals, and mutilated coins, 
and factory sweepings are said to constitute at least 
a billion dollars in value. This is almost twice the 
world’s annual gold production from mines. At the 
present rate at which this is being brought out of 
hiding, it is estimated conservatively that $40,000,- 
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000 will be added to the nation’s visible gold supply 
by the end of 1932. 

In many respects, the jewelry trade has not 
suffered any more from changed economic condi- 
tions than has been the case with most essential 
lines of industry. Provisions for holiday require- 
ments now are being made, and sales are expected 
to increase gradually, reaching peak proportions 
shortly preceding Christmas. It is the general 
opinion that manufacturers, who have no reserve 
stocks, will be kept busy filling orders for imme- 
diate shipment. Demand for popular-priced mer- 
chandise continues, and while unit sales have not 
receded materially, the reduction in dollar volume 
has ranged from 15 to 20 per cent by comparison with 
sales of a year ago during the first ten months. 

While prices generally have held fairly firm 
during the year, some recessions have occurred, in 
FIRMER TREND IN [fj Consonance with the Huc- 
SOME QUOTATIONS tuations in the quotations 

on raw metals and unset 
gems, advances have been recorded for a few items 
during the last two months. Among these have been 
diamonds, prices on the smaller cut gems running 
from 15 to 30 per cent above the quotations of a year 
ago. The curtailed production for more than two 
years has resulted in a scarcity of some of the better 
grades and sizes. Prices of most of the staple 
articles, such as watches, clocks, flatware, and cos- 
tume jewelry, have held firm, with no revision of 
importance anticipated during the next few months. 

In the leading jewelry-manufacturing centers 
of New England, 
volume of trade in 
practically all 
branches is less than 


VALUE OF SILVER 
(Price Per Fine Ounce at New York) 





duced for the syndicate trade in the New England 
States also has declined. Most of the operations are 
being carried on with a limited number of employees 
and on short-time working schedules. In a few in- 
stances, overtime work has been in evidence, but 
this has been principally for short periods, in order 
to make quick deliveries on orders received. Col- 
lections in both the manufacturing and wholesale 
lines have been slow. 

Distribution of jewelry in the Philadelphia 
district is far from satisfactory. The best-selling 
items have been watches, with a fair volume of busi- 
ness in novelty items, and a limited number of 
diamond sales. Current prices appear to be stable, 
and there is little possibility of any drastic changes, 
either up or down. Total sales thus far this year are 
about 48 per cent under the 1931 record, and while 
a decided improvement is expected during the holi- 
day season, it is doubtful if demand will equal that 
of last year. 

All branches of the jewelry trade, both whole- 
sale and retail, in the Cleveland district, report un- 
profitable operations during the past few months. 


HOLIDAY DEMAND The continuous declines 


GAINS MOMENTUM in inventory valuations, 
which in some instances 


has run as high as 50 per cent, has been accompanied 
by a substantial decline in unit sales. Nearly all of 
the large retail stores have put on sales in an effort 
to reduce inventories and to liquidate current debts. 
Among installment houses, collections generally 
have been slow and unsatisfactory. The usual sea- 
sonal demand for 
the cheaper varieties 
of jewelry is ex- 
pected to develop 
from now until the 
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chandise. Volume 


appeared last Summer, is expected to be continued right through the holiday season, of the most adverse 
the persistent low price of the crude metal has acted as a retardative influence on 
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this district has experienced. Current distribution 
of jewelry in the Kansas City territory is chiefly in 
small clocks, silverware, wrist watches, and novelty 
items. Retailers are not very cheerful about the 
prospects for the holiday season. Wholesalers re- 
port distribution from 25 to 40 per cent under that 
of 1931. Current collections are slow, and much of 
the paper carried over from the holiday season last 
year is not being worked out very rapidly. 

The general jewelry trade in the South is not 
in a very satisfactory condition. Wholesalers at 
Atlanta, for instance, report sales about 17 per cent 
off, as compared with those of last year for the 
corresponding period. While the demand has been 
largely for cheap merchandise, there has been some 
increase of late in the sales of diamonds and silver- 
ware. There has been a noticeable improvement in 
jewelry sales at Baltimore, because of the approach- 
ing holiday season, but the trade thus far this Fall 
has been under the level of that for the correspond- 
ing 1931 period. Moreover, the volume, on the basis 
of unit turnover, for the first ten months of 1932, is 
off about 15 per cent, when contrasted with the 
figures for the comparative 1931 months. 

With the Christmas season approaching 
rapidly, the jewelry trade in the St. Louis district 
anticipates considerable increase in activity. Con- 


HEAVY INCREASE IN ditions at the present 


INSOLVENCY RECORD time, however, seem 
open to improvement. 


Wholesalers in this line report that department store 
competition, half-price sales, the flooding of the 
markets with distressed merchandise, the govern- 
ment luxury tax of 10 per cent, combined with gen- 
erally adverse economic conditions have affected 
their operations. A recent survey indicates that the 
dollar volume approximately is 20 to 30 per cent less 
than it was during the same period of 1931. There 
appears to be a better feeling in the trade, due to the 
approaching holiday season, and the recent improve- 
ment in general conditions. 

During the last few months, there has been an 
increase of approximately 5 to 10 per cent in the 
volume of jewelry sales in the Northwest, as com- 
pared with the record for the same period in 1931. 
Collections, however, continue slow. No appre- 
ciable change has occurred in prices, and none is 
predicted for the immediate future. There is a gen- 
eral belief that sales will make a good showing dur- 
ing the holiday season. 

The value of jewelry produced at Denver is 
running from 10 to 18 per cent behind the record of 
1931, while volume has declined from 37 to 45 per 
cent. Current distribution is being confined prin- 
cipally to silverware and clocks. Prices are fairly 
stable, and no changes of consequence are antici- 
pated in the near future. Collections are off 10 to 


25 per cent from last year’s record. 
Silverware and novelty jewelry form the bulk 
of retail sales in the Portland, Ore., district. 


Some 








stimulation in demand is being noted, as the result 
of the approach of the Christmas buying season. 
Prices, as a whole, are down from 40 to 50 per cent 
from last year’s level, but no recent recessions have 
been reported. While advances are anticipated in 
some items, they are not in evidence, as yet. Install- 
ment selling has decreased greatly, and payments of 
old accounts are slow and irregular. 

Insolvencies in the jewelry trade have reached 
a record high level during the current year, defaults 
recorded in the compilation of R. G. Dun & Co. 
totalling 748, with liabilities of $17,887,094. This 
compares with 698 defaults, with involved liabilities 
of $16,217,424 for the entire twelve months of 1931. 
Increases occurred in both the manufacturing and 
distributing divisions. 



































Manufacturers 
Year Number Liabilities 
1927 34 $619,000 
1928 83 1,301,000 
1929 13 322,776 
1930 15 118,000 
1931 31 720,359 
1932* 50 1,669,670 
Retailers and Wholesalers 
Year Number Liabilities 
1927 420 $7,591,560 
1928. 473 8,158,367 
1929 421 8,206,243 
1930 493 8,074,319 
1931 663 12,885,357 
1932* 698 16,217,424 








(*) January to October, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Jewelry Trade will be 
published in the April 15th issue of Dun’s Review. 

Next week—November 26th—the subject of 
the special survey will be Electrical Supplies. 

These industries will be surveyed in this 
sequence: 


Groceries Shoes and Leather 
Iron and Steel Building 

Radio Furs 

Hardware . 

Paint and Wallpaper ssl 

Dry Goods Furniture 

Paper Rubber Goods 
Automobiles Paper Boxes 
Drugs Clothing 


Plumbing Supplies Farm Equipment 
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TRADE REVIEW 
OF WEEK 


Further evidences of a greater degree of 
stability in general business is reported for the 
current week. While some of the recent gains have 
been seasonal, sales, operations, and price levels in 
most lines seem to strengthen the movement of 
trade, with many 
indications of a 
stronger upward 
swing with the grad- 
ual increase in em- 
ployment. On the 
wave of post-elec- 
tion enthusiasm, 
commodity markets 
have turned firmer, 
while retail trade 
has expanded in sev- 
eral directions, as 
the result of colder 
weather, and indus- 
trial operations are 
holding most of the 
substantial improve- 
ment which has thus 
far been recorded. 
Reports from the 
leading commercial 
centers of the coun- 
try reveal no reces- 
sions of conse- 
quence, and gains 
predominate in the majority of the delineations of 
present distributive trends. 

In retail channels, interest now is being cen- 
tered in holiday trading, and the release of Christ- 
mas savings shortly should be reflected in the sales 
in this division. Heavy snowfall and cold weather 
in many sections of the country brought a flurry of 
demand for heavy apparel and rubber footwear, with 
Winter hardware, and some automobile accessories 
coming in for a fair share of attention. Shoes, and 
men’s and women’s clothing have developed more 
than seasonal strength, and some advances in prices 
have been made. The cheaper grades of jewelry are 
moving more freely, with an increase noted in the 
sales of the more expensive watches and silverware. 
Radio sets and parts have been slightly more active, 
and small electrical appliances are beginning to re- 
flect the stimulus of holiday demand. 

More inclination on the part of retailers to 
increase stocks is evident, and the general improve- 
ment in volume which started in August has been 
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DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


I Gs oo. vce sickivicasve 
Commodity Price Advances...... 
Commodity Price Declines....... 
Insolveneies (number)........... 


$4,062,664,000 $5,858,244,000 —32.4 
26 29 wee 


¢Crude Oil Output (barrels)...... 
Electric Power Output (kwh)... 
Freight Car Loadings............ 


FACTORS REPORTED MONTHLY: 


$Cotton Consumption (bales), Oct. 
Cotton Exports (bales), Oct..... 


Price Index Number, Oct....... 
Insolvencies (number), Oct...... 
Insolvencies (liabilities), Oct.... 


Merchandise Exports, Sept...... 
Merchandise Imports, Sept...... 


Pig Iron Output (tons), Oct..... 
Steel Output (tons), Oct........ 
Unfilled Steel Tonnage, Oct..... 
Building Permits, Oct.......... 


¢Daily average production. {Domestic consumption, *(600) omitted. 


maintained, in spite of the lull during the election 
period. Confidence is expressed that a better trad- 
ing basis has been established definitely. Rents and 
other overhead expenses have been adjusted to new 
price levels, and those concerns that have effected 
such re-organization 
now have a clearer 
course ahead. At 
wholesale, the nor- 
mal seasonal decline 
in activity was 
broken by rush 


1932 1931 P.C. 


12 31 


- ala orders for cold 
weather items, many 

,134,350 »464,050 —13.4 : 
ol'nserase ohana inl pa ry of which could not 


tc acl be filled immediate- 
ly. Volume was in- 


creased further by 


1932 1931 P.C. 
502,244 461,023 + 8.9 

1,008,023 1,014180 -- 0.6 the release of orders 

which had been held 

$134,700 $140.369 — 4.0 in abeyance, pending 


2— 3.8 


2,36 
guesentes — one the outcome of the 


national election. 
General merchan- 
dise, heavy clothing, 
footwear, and food- 
stuffs have been 


2,273 
$52,869,974 


$180,219,507 —26.8 


$132,000,000 
170,365,926 —42.5 


98,000,000 


644,787 1,173,283 —45.0 
1,068,550 1,590,180 —32.8 5 
1,997,040 3,119,432 —36.3 most in demand. 
$14,079,955 $53,666,548 —73.8 


Retailers’ stocks 
now are reported to 
be at the lowest level 
in many years, and in a number of instances incom- 
plete assortments are resulting in loss of sales, as 
wholesalers have not been in a position to make de- 
liveries on the promised dates. Wholesale furniture 
markets have slowed up somewhat, but the up- 
holstering division continues active. General tex- 
tile wholesalers report prompter deliveries from 
mills, reflecting a slowing-down of orders, follow- 
ing the recent spurt. Much of the volume booked 
during the week was for small novelty merchandise. 
Industrial operations are at about the same 
rate as during the last two or three weeks, with the 
steel industry continuing around 20 per cent of ca- 
pacity. There has been a slightly lower demand for 
plate glass, with orders fluctuating to a considerable 
extent. Safety glass sales are considerably heavier 
than they have been for several months. The rate 
of operation of electrical equipment manufacturers 
shows little change. Employment continues reason- 
ably steady in most trade territories, with the gen- 
eral average somewhat above the October level. 








COMMERCIAL FAILURES 
CONTINUE TO DECLINE 


Business failures in the United States again 
are reduced in number. The total for the past week, 
as recorded by R. G. Dun & Co., was 495, against 537 
and 550, respectively, for the two preceding weeks 
and 531 in the corresponding week of last year. The 
occurrence of Election Day during this week may 
have been the cause of the reduction in the number; 
a year ago it was a week earlier. 

Only on three occasions in the past four 
months has the number of business defaults in a 
single week been as low as is now indicated for the 
past week. The greater part of the time for over a 
year the number has been very much higher. The 
reduction in the past week has been quite marked in 
the Eastern division. There also were fewer failures 
in the South and the West and less in the Pacific 
Coast States. Compared with the record of a year 
ago, the three geographical divisions, except the 
Pacific Coast, also show declines. 

Of the past week’s failures in the United 
States, 320 had liabilities of $5,000 or more in each 
instance, against 370 similar defaults a year ago. 
The change here from the earlier records and from 
last year again is marked, so that the improvement 
noted in the past two months continues to be quite 
prominent. 

Canadian failures numbered 72, against 71 in 
the preceding week. Last year, for the correspond- 
ing period, 50 defaults occurred. 


Five Days Week Week Week 
Nov. 10, 1932 Nov. 3, 1932 Oct. 27, 1932 Nov. 12, 1931 
SECTION Over Over Over Over 

$5,000 Total $5,600 Total $5,000 Total $5,000 Total 
Bast .covcec 138 174 157 200 149 220 126 175 
South ....,. 65 118 75 128 76 127 100 138 
West ...... 79 137 84 142 92 136 114 158 
Pacific ..... 38 66 41 67 40 67 30 60 
Bice ccses 320 495 357 537 357 550 370 531 
Canada .... 32 72 82 71 32 63 27 50 


Bank clearings are con- 
CONTINUED UFTEEND siderably above those 


IN BANK CLEARINGS of last week, but con- 


tinue less in amount than a year ago, although the 
decline for the first half of November is moderately 
smaller than that for any month in over a year. The 
total this week at all leading cities in the United 
States was $4,062,664,000, a reduction of 32.4 per cent, 
as compared with the total of a year ago. New York 
City clearings amounted to $2,700,021,000, a loss of 
27.1 per cent, while the total for leading centers out- 
side of New York of $1,362,643,000 was 37.2 per cent 
smaller. 

Consideration must be given to the fact that 
bank clearings for last week were for five days. 
Losses from a year ago still are heavy at a number 


of the larger cities, among these being Boston, and 
most of the leading Western centers. The return 
from Philadelphia again is slightly improved, and 
while the decline at a number of Southern centers 
is higher than it has been for the past two or three 
months, it still is a little below the average. 

Figures for leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily bank clear- 
ings for the year to date: 











Week Week Per 
Nov. 16, 1932 Nov. 18, 1931 Cent 
ROG: crise sawn caw ansesnes ves $174,794,000 $315,472,000 —44.6 
pg tS Pree ere eae 265,000,000 330,000,000 —19.7 
ON x 6 o.hik ob Panes cok ewes 52,292,000 75,132,000 —30.4 
PCARRD: | 0 10'n:6. 010: 5 0 0'40's Sic sitieree 80,000,000 116,000,000 —27.3 
RNS Gee eh das cea ewcaeoes 25,800,000 33,700,000 —23.4 
CHICREO scccsweconcsegcerececes 181,100,000 342,400,000 —47.1 
RRND ida ash as setae Oe anlees> ss 50,382,000 104,817,000 —51.9 
Cleveland ..cccccccccsccvcccses 61,654,000 103,794,000 —41.2 
CNA ois so ow sce shiginree ache oe 37,098,000 58,639,000 —36.7 
Es. TRMMUB as wie d che no sisted we tees 54,500,000 78,700,000 —30.7 
Heangne CH occicccccccsowesesvwes 53,671,000 103,608,000 —48.0 
RED 5. cic dGis ew ba reeeciowns 18,568,000 33,554,000 —44.7 
BERIT | o 5.0 0:55 6:00 ea 0\0\0:0,4.6)0°8 47,308,000 72,295,600 —34.6 
TRAIN 5 6:e' 062s wie ee sidisin wenn. s 29,722,000 39,339,000 —24.4 
ET Ee rE eee 25,800,000 42,900,000 —40.0 
ERURMUUIG 05k 0:6:s 0neininee cee eee en 19,318,000 26,987,000 —28.4 
New Orleans. ....sccccccccceccs 22,731,000 37,421,000 —39.3 
DAURE 6.0 c0 esi cs secs teweccwses 31,984,000 45,698,000 —30.0 
San Francisco.....ccsscccoccces 88,900,000 131,700,000 —32.5 
Vo, IES AER Pre ae rae 21,457,000 36,468,000 —41.2 
BORTRES | 55.66 ooh tee besa ewe sweee 21,164,060 31,437,000 —32.7 
RRL ea eAee Nowe wees es ss $1,362,643,000 $2,153,461,000 —37.2 
a Sr ee ye Tie 2',700,021,000 3,704,783,000 —27.1 
WOE ATE oo edsssinsn Sek si Sac $4,062,664,006 $5,858,244,000 —32.4 
Average Daily: 
November to date........+.++.+ $686,907,000 $996,226,000 —31.1 
OCONEE .vcsiecvececccecnees vee 754,170,000 1,160,444,000 —35.0 
Third QUAPSCE.< so vccce cere 718,430,000 1,144,738,000 —37.2 
Second Quarter. ....ccccsccsece 766,321,000 1,423,998,000 —46.2 
Wirel ~ CBREIOR o.0:0.0:0. ai56 2 052 hos 933,396,000 1,404,312,000 —35.0 


INSOLVENCY INDEX 
LOWERED SLIGHTLY 


Dun’s Insolvency Index 
for the first ten days of 
November was 136.9, com- 


pared with 137.8 for the month of October and 139.2 
for the corresponding period of last year. The im- 
provement that has appeared in the report of busi- 
ness failures in the past two months is extended 
further by the figures for November. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 


BManth}? 





5-Year Average -—Monthly— 


¢ io =a. 

1932 1931 1930 1925-29 Ratio 1922 1921 

November to date.. 136.9 139.2 129.6 107.1 122.8 112.3 132.8 
October ..........- 137.8 134.7 117.0 90.2 103.8 109.8 107.3 
September ........ 132.1 114.0 112.9 87.2 100.0 98.7 94.5 
August ........-0- 155.5 111.3 105.7 90.9 104.2 93.4 99.8 
July .cccccccecece 156.3 112.1 112.4 95.7 109.7 110.4 93.6 
TUME wcccccesscces 155.2 112.4 114.4 100.8 115.6 105.4 82.7 
May .cccccccccees 162.0 131.7 119.9 104.5 119.8 124.4 88.5 
April .ccccccccccs 158.0 184.1 125.0 107.4 123.0 137.8 98.8 
March ...csseccess 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
February ......... 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
January ......+++. 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
Year to date...... 156.2 135.8 124,2 105.6 125.4 114.1 
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OCTOBER INSOLVENCIES 


BY TRADE 


Commercial failures in the United States dur- 
ing October advanced 4 per cent in number, but 
showed a monetary decline of over $3,000,000 in com- 
parison with September’s aggregate. 


FAILURES BY DIVISIONS OF INDUSTRY—OCTOBER, 1932 





























MANUFACTURERS Number Liabilities 
Oct. Sept Oct. Sept. 
_ Ws 60 86 onesie 25 25 $485,336 $465,831 
Pee Beneetrrers wisteleiels s'acaiace 81 73 2,176,149 1,864,605 
| Aon’ Pro@ucts. ...cccccccsee 70 56 3,751,762 6,232,433 
Tron and Steel......ccccccvee 54 TZ 1,854,496 2,411,086 
Leather and Shoes... P 19 21 945,087 539,046 
Machinery ......... 26 21 632,705 ,079,082 
Non-Ferrous Metals. . 29 22 407,875 241,321 
Paper & Paper Products. 5 6 45,400 109,138 
Petroleum & Coal........+... 4 4 384,810 223,938 
LA oma & eae Sateldis aes 33 28 1,183,737 1,272,862 
Daaesaenacaeseee 3 2 21,6 334,914 
Feng * olay & GIRSB. eve cccces 29 20 1,042,152 499,183 
ae ey eee 77 83 2,114,118 1,635,741 
Transportation Equipment..... 14 18 904,107 1,061,733 
BE Ge sicic bvece cede tees 73 2 2,647,055 8,340,863 
‘lotal Manufacturers........ 542 513 $18,896,406 $22,311,776 
WHOLESALERS 
Books and Periodicals......... 1 ae S4.000 «ss diccecinces 
Chemicals and Drage. a 2 3 17,600 $33,500 
ee PERE 47 38 1,467,760 914,049 
Forest Products. . = 7 7 268,832 538,609 
TOON Gel WOO oc cc cccccccuse 10 8 763,950 216,337 
Leather and Shoes............ 4 se yt | Sree ne 
pS Rar ere 9 3 985,420 99,379 
Non-Ferrous Metals........... 3 5 43,000 362,000 
Paper & Paper Products....... K | 7 137,500 184,641 
Petroleum & Coal........++++ 6 4 361,148 106,453 
Rubber Goods..........eee-06 1 2 4,000 141,050 
Stone, Clay & Glass.......... 2 1 114,500 260/000 
Textiles ae 14 19 769,611 884,967 
Transportaiton Equipment. 5 2 78,541 62,120 
19 19 1,229,644 590,224 
Total Wholesalers.......... 137 =1118 $6,400,497 $4,333,329 
RETAILERS 
Books and Periodicals........ 10 9 $70,675 $80,450 
Chemicals and Drugs......... 118 132 1,856,031 1,431,289 
WME o.stc ns asicies v 60 ,0in'eas ee 449 $52 3,562,416 3,127,134 
Forest Products..........00¢0. 54 74 1,630,564 2,504,775 
General Stores........ssee006 98 76 956,125 818,840 
DE cpxe raves counsenewes 6 14 1 911,261 1,583,269 
Ss ere 74 51 1,135,098 1,122,862 
Leather and Shoes............ 72 76 660,191 1,424,472 
EEN he dicrieco cucs casas 19 18 175,136 229,999 
Non-Ferrous Metals...... és 34 35 495,027 459,827 
Paper & Paper Products. ws 16 17 161,739 296,023 
Petroleum & Coal....... 48 35 672,352 535,448 
Railroad Equipment..... = = ay, |. Neteemenars 22,000 
Rabier Geode... .<-cccccccvece 8 11 101,111 99,985 
a Bead Ae GS vcie oceue 3 9 26,960 64,290 
See San ere 281 330 3,923.359 5,196,576 
fe APO Equipment..... 69 79 1,711,012 2,005,688 
BE CRON so 6.6 aesie bh ek Beseee 77 88 1,666,706 1,134,378 
Total Retailers. ......cccce 1,444 1,410 $19,715,763 $22,137,305 
OTHDR COMMERCIAL 
BROT, on cs ctesctetvetes 4 4 $65,321 $148,789 
Billiards & Bowling.......... 12 3 59,371 79,147 
Brokers (Investment)......... A 3 35,000 409,286 
EE Becieie ae cdectcoesa.ie 10 15 150,102 
NI oc Gina caicoa' ps oeaaen c's 21 26 289,349 
Hauling & Trucking........... 21 12 954,435 
Insurance .....+... we 2 3 17,133 
Laundry ..... 5 7 446,221 
Real Bstate.. 32 33 3,934, pd 2 i 
Taxicab Companies. 4 + 10,55) 8,585 
CIE cca ticise tee dense 10 6 308.979 92,723 
Be hace enceinens orees 28 25 1,586,156 1,896,020 
Total Other Commercial..... 150 141 $7,857,308 $7,345,224 
NN Mieka ectarc cece os 2,273 2,182 $52,869,974 $56,127,654 


The increases in the manufacturing division 
were divided among eight separate lines of industry, 
the largest occurring in Forest Products. Two 
classes, Chemicals and Drugs, Petroleum and Coal 
were unchanged. Among manufacturers, the lia- 
bilities declined substantially. This is especially 
noted in Forest Products, Iron and Steel, and Rub- 
ber Products. 

Failures of wholesale houses totalled 137 in 
October, which was 19 above the 118 of September. 
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DIVISIONS 


There were 4 insolvencies in the Leather and Shoe 
lines for October, though none appeared last month. 
The $2,000,000 advance in the total was chiefly ac- 
counted for in the Foods, Iron and Steel, Machinery, 
and the “All Other” groups. 

The number of retailers was 34 in excess of 
the 1,410 of a month ago, the main increase being 
distributed among six of the fifteen groups reported. 
A falling-off of over $2,000,000 is noted in the in- 
debtedness of the retail failures. The principal 
reductions occurred in Forest Products, Hotels, 
Leather and Shoes, Textiles, and Transportation 
Equipment. 

The gain in the “Other Commercial” field was 
slight. In two lines, namely, Advertising and Taxi- 
cab Companies, the number remained unchanged. 
The largest increases were in Billiards and Bowling 
and among Trucking concerns. A rise of $512,084 
carried the liabilities above the total for September. 


FAILURES IN SPECIFIED CITIES IN THE UNITED STATES 








Federal Number Liabilities 
Res. Dist. Population Oct. Sept. Oct. Sept. 
Baltimore .. ee 804,874 26 82 $647,970 $265,734 
Boston .... 1 781,188 31 2 1,352,589 713,041 
Buffalo 2 573,076 14 22 103,792 399,140 
Chicago 7 3,376,438 84 129 3,911,700 6,002,100 
Cincinnati ......... 4 451,160 16 17 576,573 967,766 
Cleveland ...cccees 4 429 41 34 1,802,308 460,118 
3 ree 1,568,662 46 38 1,704,271 2,384,112 
Los Angeles........ 12 1,238,048 59 50 ,627,052 1,781,984 
Milwaukee 578,249 2 29 147,188 416,746 
New York City 2 6,980,446 284 269 8,394,870 11,745,462 
Philadelphia 1,950,961 31 32 1,209,709 1,334,883 
Pittsburgh 4 9,817 18 10 311,987 134,346 
St. Louis. Sox. oe 821,960 15 14 408,361 250,736 
San Francisco....... 12 634,394 26 35 1,090,874 844,548 


TRADES CONTRIBUTING hace ween total ot 
2,273 commercial 


TO OCTOBER DEFAULTS 
failures reported to 


R. G. Dun & Co. during October. This total was 
made up of 396 different classifications of business. 
Of these, the following 28 contributed more than 60 
per cent of the entire number for the month: 








Number Liabilities 
IE, 60a. Pes cea gatamukes tukdidonan 51 $1,360,250 
pS ee Roehl ee mene 40 352,526 
CPOMEOUD: Me SIOHOONN 66.6 66.0 cbc cegeeee cas 41 2,684,218 
Ciething, Men's & Women’s. ...cccccwccocs 54 886,284 
a AL een Peace arene 44 443,324 
COMI (CMINGLE © ons Saaiewe es creeaiae oracle 21 285,320 
Contractora (General)... ioc ccccccccccccecs 18 759,341 
EPRSNPENINE RONG Ss os 6c c Coicsceewcimeees 19 835,609 
BEM OI a ain oe ewe Stele Wika ec aitrel wed Weleberaierayo a 108 1,835,474 
ReOR Ors: a icaiic aicais «hee ee en ee ema 69 862,060 
DaGte UMN 55 6 cnc e civtclesiececdwace 49 440,265 
WRG PIII sas occ Rclc ota metincee stave 45 601.920 
DEES a surdicwiens a iescee Cacasadndaadee 47 1,455,260 
CS le SES e ee ox ory ok Gio Salaneld doled oan 21 289,349 
CN OPE acs i bce eee oe eeacewnemeeende 35 426,003 
ne ows sod acde selene a cuecees 94 933,889 
GR oad ccc edciecescrvssteakdauretede 152 1,350,995 
Ct BEOEB Ge cesled ctcctekiuekoeetue 81 858,178 
WE ig 06s 8.6 0 6c cme Suawiame dadaaede 67 1,287,174 
PER Oe SUONII sg onc vc woke nviscenvered 21 54,435 
MEINE ae 6 viet ed ce Ca KCTS VE CK EA HARA eA 37 535,142 
MURS C66 co eC et CECCRRUK ED Pee ua aoe es 43 396,377 
Plumbing & Heating 27 389,876 
DONE Seeds cance viens cute oneet is 26 932,651 
Ro RON So. 00.64 acters 6.6.0 end s.d oe ae 7 32 3,934,682 
Pe RY CCP ee oe re 3 94 731,090 
MINS oH uscd dias <ore'Gn wee me win leas ae 65 667,251 
MNON Ee oo Stecke OCW Re caeae eae doe oes 22 183,649 
PURMBIGS F.tulene eh ers Uae Onedemece scene ts 1,423 $26,672,592 

/ 





BIRMINGHAM Retail sales during the past thirty 
days have continued at a comparatively low level, 
and are substantially less than those for the same 
period one year ago. The wholesale trade has been 
correspondingly quiet, and the expected improve- 
ment during the early Fall months has not material- 
ized. Industrial conditions in the immediate 
Birmingham area continue quiet. Activity of local 
manufacturers is largely centered upon part-time 
operations to fill small orders for immediate ship- 
ment. 


BOSTON A feeling of hopeful expectancy char-° 


acterizes the general attitude in most branches of 
trade; but, as yet, there has been little change in 
the level of business compared with that of the last 
two weeks. A few lines of domestic wools have been 
more active during the week, with prices steady to 
slightly lower. Orders for Spring fabrics are in- 
creasing, and there is more buying of women’s coat- 
ings and overcoatings, with a generally better out- 
look in the goods market. 


BUFFALO New duties imposed by the Canadian 
government, which went into effect on October 13, 
1932, has occasioned a small drop in exports from 
the Buffalo territory to Canada. The new tariff 
rates affected steel and iron exports, but to a lesser 
degree than was expected. Reports for the week 
indicate moderate declines in freight car loadings 
and in electric power production. Volume of retail 
sales appears to be increasing moderately and with 
greatly reduced overhead, because of reductions in 
rentals and other fixed charges, profits are reported 
to be increasing. 


CHICAGO Sales at retail made a better showing 
than those at wholesale in the merchandising field 
this week, with snow and colder weather bringing 
a good steady volume of purchases of heavy under- 
wear, lined gloves, shoes, and specially featured 
women’s coats. Housewares and low-priced fur- 
niture items also moved well. At wholesale the 
normal seasonal decline in activity was broken by 
rush orders for cold weather items, many of which 
could not be filled immediately. Women’s ready- 
to-wear and millinery houses are preparing for the 
first advance showings of new Spring lines late in 
December. Fewer buyers were in the field than dur- 
ing the week preceding. 


CINCINNATI With the exception of a brief lull in 
general commercial activity, occasioned by the na- 
tional election, there has been no further recession 
in general trade. Business has resumed as usual, 


with employment reasonably steady in this trade 
territory, which embraces diversified lines of in- 





BUSINESS CONDITIONS — REPORTED BY 





In wholesale and retail channels, interest 
now is becoming centered in holiday trading, and 
the release of Christmas savings shortly should be 
reflected in trade. Movement of heavyweight wear- 
ing apparel has improved under the stimulus of 
cooler weather. 


dustries. 


CLEVELAND The consensus of opinion seems to be 
that the steady stabilization of trade and industry 
will continue, and that the results of the election 
will not deter the recent substantial improvement 
recorded. Retail trade has expanded in some direc- 
tions, and commodity prices now are steadier. In 
the iron and steel industry, production continues 
low, but metal specialty manufacturers report good 
activity. The textile group, as a whole, is operating 
satisfactorily. The production and sales of soft coal 
continue to increase. 


DENVER Both wholesalers and retailers report that 
trade continues to improve noticeably. Department 
stores are running frequent sales and seasonal mer- 
chandise is moving well, with prices holding their 
own. 


DETROIT Retail trading shows little more than the 
usual seasonal changes, with a slightly better move- 
ment in men’s and women’s clothes and footwear. 
The tasks of adjustments locally are hindered by 
continued public lethargy and diminished buying 
power, but indications of early improvement are 
expected by business executives throughout the 
State. The anticipated improvement in the indus- 
trial situation is limited to a seasonal spurt in the 
motor industry in the preparation of new 1933 
models. 


KANSAS CITY Owing to two holidays last week, 
there was no particular activity, either in the whole- 
sale or retail trades. There was a slight strengthen- 
ing in the market for livestock, wheat, eggs, and 
butter-fat. 


LOS ANGELES During the past week general busi- 
ness, while not maintaining entirely the rate which 
has been reported, held a satisfactory position and 
since election a general feeling of cheerfulness 
seems again to be prevalent. Many large department 
stores have, during the past few weeks, been curtail- 
ing purchases, but now are preparing to place orders 
in sizable quantities. Warm weather continues to 
handicap the movement of wraps and topcoats. Mer- 
chandise stocks are reported the lowest for many 
years and, in some instances, shortages have oc- 
curred in certain lines. Motion picture studios con- 
tinue busy, with large productions planned and em- 
ployment conditions showing improvement. 
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LOUISVILLE General retail business is showing a 
slight improvement, and wholesalers are looking 
forward to a good Spring volume. Manufacturers 
of cotton yarns for weavers, knitters, and woven 
fabrics for draperies and other purposes find demand 
more active, although orders continue small. The 
seed industry is at a standstill at present, but the 
tobacco trade is moving along well, with sales good, 
and collections keeping up with sales. There has 
been a betterment of late in the movement of both 
coal and building materials. 


NEWARK The sale of women’s suits and cloaks has 
been fair, with more activity in shoes and rubber 
goods. There is good demand for Fall millinery, 
but dealers complain that prices are low. Radio sets 
and parts have been slightly more active, as the Fall 
season advances. Industry generally continues to 
operate on an irregular and somewhat spotty basis. 
Manufacturers of fur and manufacturers of men’s 
and women’s hats have been fairly well occupied for 
several weeks, though little or no improvement in 
demand is apparent among manufacturing jewelers. 
There has been a slight improvement in the un- 
employment situation. 


PHILADELPHIA Stimulated by colder weather, there 
has been a sharp gain in sales in many retail branches 
during the week, and manufacturers have noted an 
improvement in orders, now that the political un- 
settlement is out of the way. The gain in the rubber 
goods industry noted in October has been continued, 
and demand in the paper trade has improved ma- 
terially during the last two weeks. Although the 
movement of hardware is somewhat uneven, there 
has been a steady increase in the number of orders 
placed for most lines since September 1. 


PITTSBURGH The business situation in this district 
has shown no material improvement during the past 
week, retail sales having been affected by unfavor- 
able weather conditions, which have slowed up the 
demand for men’s and women’s wearing apparel. 
Sales of dry goods have declined, to some extent, 
although there has been a slight increase in the 
movement of holiday merchandise. The cheaper 
grades of jewelry are moving more freely, with some 
increase in sales of the better grades of watches and 
silverware. The demand for shoes has been rather 
slow, and rubber goods have thus far been com- 
paratively inactive, with prices slightly higher. 


PORTLAND, Ore. The approach of Winter weather 
is reducing activity in several lines. Road contracts 
are being completed or closed down to await Spring. 
Logging activities are being resumed as rains have 
made movement safe and practicable. Shoes and 
men’s and women’s clothing have developed more 
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than seasonal strength, and show some advances in 
prices. More inclination on the part of retail dealers 
to increase stocks is evident. The general improve- 
ment in volume which set in about August has been 
maintained, in spite of the lull during the election 
period. 


RICHMOND The advent of colder weather the past 
week has stimulated the retail apparel trade, while 
activity in most other lines continues at about the 
level of the past three weeks. Textile jobbers report 
prompter deliveries, reflecting a slowing-down of 
orders, following the recent spurt. A fair volume 
of orders is being booked for small novelty mer- 
chandise. 


ROCHESTER Business electricity sales during Octo- 
ber showed the usual seasonal decline of 3 per cent 
from the September level, and were 22.6 per cent 
below the record for October, 1931. Residential 
electricity sales for October aggregated 4,029,943 
kilowatt hours, a 12 per cent gain over September, 
1932, and were only eight-tenths of 1 per cent behind 
the level of October, 1931. Since July, freight car 
loadings, as reported by the five steam carriers 
serving the Rochester district have registered a 
month-to-month advance. 


ST. LOUIS More favorable weather conditions have 
stimulated, to some extent, both retail and wholesale 
business throughout this district, according to re- 
ports from leading merchants. Shoe manufacturers, 
ready-to-wear clothing manufacturers, and jobbers 
are receiving a representative number of orders from 
rural districts and report favorable indications for 
the immediate future. Grocery stocks show a slight 
increase as well as sales by retailers locally. Heavy 
chemicals and drugs are moving in fair volume. 


TOLEDO Retail trade during the past week has re- 
mained about the same, little improvement being 
noted, owing, to some extent, to bad weather. Dry 
goods sales have shown very little improvement in 
the wholesale line. The shoe trade indicates but 
little change. Automobile manufacturers state that 
there has been a slight increase in activity, on ac- 
count of getting their plants in readiness for new 
models. A seasonable demand is shown for chil- 
dren’s vehicles. An increase of 1.04 per cent in 
employment in 51 plants is shown for the past week. 


TWIN CITIES (St. Paul-Minneapolis) Colder weather 
through most of this district has had an accelerating 
effect upon wholesale and retail business. Whole- 
sale volume also has been increased by the release 
of orders which had been held in abeyance pending 
the outcome of the national election. General mer- 
chandise, heavy clothing, footwear, and foodstuffs 
have been most in demand. 





WEEKLY QUOTATION RECORD OF 


With the favorable influence of post-election uous receding trend. While the number of advances 
enthusiasm, commodities registered the second suc- recorded in Dun’s list of wholesale commodity quo- 
cessive weekly advance, after five weeks of a contin- tations stands at 26, the same as for the week preced- 














Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FAS Plain Red Gum, 
gametes 7 peeewateva er e700 67.00 1800 
BEANS: Pea, choice. “ae Ibs 2.00 2.00 3.50 Ly ey Poplar, ya. 7 to a on ee 
Red kidney, choice. —25 3.00 3.25 4.60 "yates 1 ular ae (eee eainesoyse 68.00 68.00 83.00 
White kidney, choice.. " “i 5.00 5.00 6.00 Beech, No. 1 Common, 
COFFEE: No. 7 Rio.........+.. Ib 8 8 CH ALE wwe ccccccccc ce oe 40.00 40.00 45.00 
” eee ’ PAI 4 pireb, nee ase”. ¢ * 75.00 75.00 90.00 
Santos No. 4...... %h 10% 10% §& FAS Cypress, 1"...... “uu 70.00 70.00 82.60 
DAIRY: FAS Chestnut, 4/4”... “ “ “ 65.00 65.00 70.00 
Butter, creamery, extra...... Ib+1% 22% 21% 33 No. 1 Com. es. 
Cheese, N. Y., famcy......... “¢ 16 16 16 (Agaeen), -4/8".....° * * 140.00 140.00 155.00 
Eggs, nearby, eee doz+2 45 43 50 FAS dH, Maple, “ie! ote dad 60.00 60.00 
Fresh, gathered, extra firsts. “ +6 36 30 32 nae mgt V3 a ee 26.00 26.00 27.00 
bee i 4” ge 
DRIED FRUITS: _, 
Apples, evaporated, fancy... .1¥ 1% 7% 10% Better a “wm 29.00 29.00 42.00 
A omen ee: ccccece tee 1s 8 Bi i” Yellow Pine, 3x12”. “6 38.00 38.00 55.00 
m, imported............ ns e FAS Basswood, 4/4"... i) ds 53.00 53.00 68.00 
Currants, cleaned, 50-lb. box. 9% 9% 11% Douglas oir Water 
Lemon yi Imported. as a 16 16 16%4 Ship., ¢ "t. N : 
range Pee orted...... : 17 17 17 a at gee NE ‘ .175 22.50 
Prones, Cal, 40-50, 25-1b. box. “ ~~ ~« %° of erent ajar, SEES - SE “a 
Peaches, Cal. standard....... ind 5% 5% 7% WR he ee cn oe 54.00 54.00 66.00 
FLOUR: Spring Pat..... 196 Ibs+-5 3.75 3.70 4.65 North. Caroiina led 
Winter, Soft Straights.. “ “+5 325 320 3.60 Roofers, 13/16x6”...“ “ “ 19.00 19.00 24.25 
Fancy Minn. Family.... “ 480 480 6.15 NAVAL STORES: Pitch...... bbl 3.25 8.25 5.00 
GRAIN: Wheat, No. 2 R......bu+% 65 641 78 Rosin “BY”... ...eeeeeeeeees = 4 > : 
Corn, No. 2 yellow.......: .o th 42% $13 aa Tar, kiln burned........... e 9.00 , 9.00 10.00 
Oats, No. 8 white..... aces eae 261% 26 87 % Turpentine, carlots......... gal—%4 45% 45% 40% 
moe, 6. SF. OO. B.. occ ccs a ana. 424% 414% 631% PAINTS: Litharge, com'l Am. lb 12 12 18% 
et, MEMES.» +--+. Ts i 42% 39% 62 Lead, dry........+ 100’ ibs 6% 6% 18% 
J, NO. 1....cee eee ool —5 80 85 95 White Lead a4 Paste. 12 12 13% 
HOPS: Pacific, Pr. ’82..... .Ib+5 26 21 22 ry 6% 6% 138% 
! Zine, American...... - 6% 6% 
mercer AND SYRUP: vie: 4 oS a ere 9% 9% 9% 
es f% t% AM apvancns 9 isi i 
PEAS: Yellow split, dom. 100 lbs 5.00 5.00 4.85 
PROVISIONS, ct HIDES AND LEATHER 
eef Steers, best = -100 ee 8.50 8.85 11.75 HIDES: : 
Hogs, 220-250 Ib. w'ts.. 3.80 3.90 4.65 Packer ay rial cian oak Ib 6% 6% 8% 
Lard, N. sae RR ei tis 5.55 5.40 7.00 te CREM os ng og “ 614 64 8 
POU MOPOE Sc. <n ase 5 aoe cure bbl 16.50 16.50 21.50 PEE Sh Zap sie a areata ee 6 6 TY, 
Lambs, Best fat, natives. 100 Ibe 5.75 5.75 5.75 Cows, heavy native......... “ 6 6 7% 
Sheep, fat ewes. wee ees 1.75 2.00 2.50 Branded COWS... .cccccccses 35 5% 5% 6% 
Short ribs, sides I’se.... “ “ 6.75 6.75 7.00 ee i Nee PSs 4% 4% 6% 
non N. Y., 140 down ceceee Ib 6% 6% 8% ee ea “uy 5 5% 7% 
ame, NN. Z., 20-20 1. ...24 8% 8% 10% BA ci obewaice cee eee Be 7% 7% 6% 
Tallow, N. Y., sp. loose...... * 2% 2% 3% No. T GRITAKING. 5... <6..00508 5 7%, 7% 7 
RICE, Dom. Long grain, fancy. Ib 4 4 5% Chicago city calfskins....... os 8% 8% 8% 
Blue Rose, choice........... 25% 254 3% LEATHER: 
Foreign, Japan, fancy..... ve 2% 2% 3% Union backs, t.r........++00+ Ib 26 26 30 
SPICES: Mace, Banda No. 1...1b 35 35 Seoured oak-backs, No. 1 a 29 20 $4 
Cloves, Zanzibar...... BGS 10% 10% 33% He, 5 butt Senes.......- =“ 7 = 
Nutmegs, 1058-110s...... we. 11 11 13 ADVANCES 0; DECLINES 1. 
Se ea “hid 4% 43% 7% 
ee age ~~ o* 10° dat TEXTILES 
ngapore, white... “ 10 10 
aa Mombasa, red...... “ig 15 15 te 
SUGAR: Cent, 96°.......100 lbs+3 3.18 3.10 f BURLAP, 1014-0z. 40-in...... yd 41% 4% 5 
Fine gran., in bbis..... ta 4.25 4.25 a] S-os. 40-In.....cccccccccccce “41% 3% 3% “* 
TEA: Formosa, standard......1b 9% 9% 12 COTTON GOODS: 
| TES RS MSIE Sh Ae 1" ‘ 2 Brown sheetings, stand...... we 6 6 6 
Japan, basket fired..... SE Toad 10 io is — Re ype ie «6 = ° 3 
Congou, standard........... ” 7% 7% 11 Medium sheetings, stand. “ Bu Bi 4 
VEGETABLES: Cabbage (nearby) Brown sheetings, 4 yd....-- “* “ 4% «4% OC 
aa res ° 50 50 q5 BtanGard PIBE. ».0 00.0 cece ai 7% 7% 6% 
Onions 4% Ae ey * Wskt-+5 45 40 1.15 Brown drills, standard...... = 6% 6% 6% 
Potatoes, L. I...... 180-lb. sack+5 1.80 1.75 1.75 Staple ginghams........... sah 6% 6% 7% 
Sernien.” pM . Rutabaga...bag 50 50 55 Print cloths, 8844-in. 64x60.. “ 8% 8% 3% 
ADVANCES 15; DECLINES 6. Hose, belting, duck......... ” 21 21 0 
HEMP: Midway, Fair Current.lb + 4 5 
BUILDING MATERIALS JUTE: first marks...........+ = 2% 2% 44% 
Brick, N. Y., delivered... .1000 9.50 9.50 0.50 RAYON: 
Portland Cement, N. Y., Trk. : _ Den. Fil. 
loads, delivered........... bbi 1.90 1.90 1.66 a 150 Pr rr ere Tee 60 60 75 
Chieago, carloads...... Reet 2.09 2.09 1.85 b 150 NRE Se 1.00 1.00 1.00 
Philadelphia, carloads..... “ 2.59 2.59 2.35 a Viscose Process. b Cellulose 
. a .- + =— 3.50 3.50 4.00 Acetate. 
. - masons, N. Y.... 2. 2.00 . 
Shingles, Cyp., Pr. No. 1..-1000 B25 RDS B38 OLE: Italian Ex: Cas. (Xel.) lb SS... 2 2 
Red Cedar, Clear, Rail... “ 275 2.75 2.85 Japan, Extra Crack......... —— = 
LUMBER: WOOL, Boston: 
Wate. Pine, No. 1 ppt raga 25 quot ator leit eee lb —.54 29.60 30.14 386.82 
Sve ccean see ene er M ft 51.00 51.00 54.50 Ohio & Pa. Fleeces: 
FA 2 eat wh Delaine greece ot Se aadara aus te 19 19% 23% 
Bereta ee 120.00 120.00 120.00 Half-Blood Combing........“ 20 20 23 
FAS > ' a . n “Wh. Oak, ae Half-Blood Clothing.........“ 17 17 20 
BPS eta cucceusenscic ahd 95.00 95.00 112.00 Common and Braid......... - 19 19 16 
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WHOLESALE COMMODITY PRICES 


summer rise was approaching its peak. The food- 
stuffs division was outstanding in the strength ex- 


ing, the total of 12 declines was less than half the 


number of a week ago, marking the lowest point 


touched since the middle of August, when the Mid- 


hibited, contributing more than half of the advances. 





















This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: : Sarsaparilla, Honduras....... 55 55 42 
Delaine Unwashed..........- Ib 17 18 ‘21 Soda ash, 58% light....100 Ibs 1.05 1.05 1.05 
Half-Blood Combing...... econ 18 18 22 Soda benzoate.......cccecees 40 40 40 
Half-Blood Clothing......... - 16 16 19 ADVANCES 0; DECLINES 1. 
Wis., i. and N. E.: ye i iad “e METALS 
es “ 18 18 20 
Southern Fleeces: Pig Iron: No. 2x, Ph........ton 13.59 13.59 15.51 
Ordinary Mediums....... seal” 17 17 19 PP eo 2 velee Sees. seeeee O es ao ss 
j ¢ essemer, MTB co cccce 5.88 .8§ g 
ile Seen See; Saveweigeths 2 28 25 No. 2 South Cinemnati:::?: - 13.82 13.82 14.69 
Gutter Blond Cia." 22 8 eee 6 ee M8 
Texas, Secoured Basis: : iia Wire rods, Pittsburgh....... bg 37.00 37.00, 35.00 
Fine, 12 months...... ceeeee 42 43 55 O-h rails, hy., at mill....... a 40.00 40.00 43.00 
Pine, 8 months......... ‘eee 35 35 47 Iron bars, CEteege.-... -- 290 lbs 1.70 1.70 1.70 
California, Scoured Basis: Steel bars, Pitteburgh... “  “ 1.60 1.60 1.60 
BIGEERSER ccc cccccs.cee BP IP os: 38 38 46 Tank plates, Pittsburgh. . oe 1.60 1.60 1.60 
GHOUWCREER 2... ccccccccce aeimeet 37 37 45 Shapes, Pittsburgh...... - ° 1.60 1.60 1.60 
Ore, Bn eeepc ‘ “4 44 54 ———......* * 210 210 2.40 
2 Se Rp eet 40 40 48 Wire Nails, Pittsburgh.“ “ 195 1.95 1.90 
Barb i ke A F galvanized, 
Territory, Scoured Basis: ss of Pittsburgh ........... “ 2.60 2.60 2.55 
Fine Staple Choice......... fi 45 45 57 -. ‘Sheets No. 24, Pitts- 
Half-Blood Combing......... e 43 43 52 burgh .......+. o 4 2.85 2.85 2.90 
Fine ClotRimg. . 22s cccccces ee 35 36 45 Coke y aS “oven. .ton 
Pulled: Delaine...........-+ Pie 48 50 63 Furnace, prompt ship.. s 1.75 1.75 2.40 
Fine Combing............- oo 38 40 58 Foundry, prompt ship.. “ 2.75 2.75 3.50 
Coarse Combing............- < 30 32 40 Alumiaum, pig (ton lots) . 1 22% 22% 22% 
California AA........ eearealed ce 45 46 60 Antimony, ordinary . bel ake 5% 514 6% 
Copper, slectrolytic. +% 53% 5% 7 
WOOLEN GOODS: Zine, N “ 3% 3% 3% 
Standard Cheviot, 14-0z.... -yd 95 95 1.70% d . wy % 8% 3 4 
OGM, TEER s oc vccccceses eo5e - 1.10 1.10 1.35 Tin 'N. ‘YY ate “1g 24% 235% 23% 
sores Seartérsssterees seen 130% Le7% + Tinplate, Pittsburgh, 100-Ib. box 4.75 475° 4.75 
Fancy Caseimere, 48-08. «6s — 1.40 1.40 1.57 ADVANCES 4; DECLINES 0. 
readclot | Aes +20 25 5 
ADVANCES 2; DECLINES 1. MISCELLANEOUS 
COAL: f.o.b. Mines......... toa 
DRUGS AND CHEMICALS Bituminous : 1.75 1.75 215 
Navy Standard...... ececee 
Acetanilid, U. 8. P., bbls...... Ib 36 36 36 “ rm 5 
Acid Acetic, 28 deg...... 160 ‘ibs 275 275 260 High Volatile, (Steam. preees er Se. Se 
Carbolic, cans.......... tl 17 17 17 SES eicsasaee cemawee 7.25 7.25 8.00 
CIEFIG, GGMOMIC. 0 0.ccccvcctes Ib 87% 387% 87% Bee Coco de era aakadct 7.00 7.00 7.75 
Muriatic, 18’........... 100 lbs 1.00 00 1.00 SE ee a ee ata. 7.00 7.00 7.75 
BEE Oc cisetncesaes o«@ 6.50 50 6.50 WE xcacaxtondtcnecets . 515 5.15 5.75 
Re Ib 10% 104% 10% er 
Sulphuric, 60’.....---+- 100 lbs 55 55 55 a neous » ‘ ‘ 8% 
Tartaric crystals.......... --db—1 21 22 27% Say et he GEO a ia : ; 
Fluor Spar, acid, 98%. ......ton 38.50 38.50 38.50 Cochineal, silver. ......+.+. i 46 S < 
Alcohol, 190 proof U.S.P..... gal 2.387 2387 2.87 uteh, Rangoon. .........+- a, ( 
“ wood 95% “ 44 44 4 Gambier, Plantation........ 8 7% 
- glee ae “ 31% «81% «28 Indigo, Madras...........-- “ 125 125 1.25 
Alama WMD «c.dis.5 0c. <6c'0's 0 . Ib 3.25 3.25 2.25 Prussiate potash, yellow..... s 16% 16% 18% 
Ammonia, anhydrous....... wee 15% 15% 15% 1$.\|FERTILIZERS: 
Arsenic, white.........ee.08- . 4 4 4 — 06% bo steamed, 1%, 
Balsam, Copaiba, S. A....... o 15 15 19 bone phosphate, 
Fir, Canada..........0.06. gal 8.50 8.50 10.00 ‘Chica Some ene dees ouees on 25.00 25.00 25.00 
RS gaits areas somes dun 84s 7 90 90 1.25 Wartate Neebad SOc cdeaes de 87.15 37.15 37.15 
Bicarbonate Soda, Am....100 lbs 2.54 2.54 2.54 Nitrate soda........... 100 Ibs+2 1.27 1.25 1.77 
Bleaching powder, over Sulphate ammonia, do- 33 
tie a ag a! occ 's) GG. “ 2.00 2.00 2 00 mestic, delivered...... be “43 1.08 1.05 1.10 
Borax, crystal; in bbl..... Tine 21 2% Sulphate potash, bs. 90%...ton 47.50 47.50 48.25 
Brimstone, crude domestic. Tton 18.00 18.00 18. 08 OILS: Cocoanut, Spot, N. Y.. - W+\% 38% 38% 45% 
Calomel, AMGNWOAN'. «5. ccs ues lb 1.25 1.25 1.59 China Wood, bbls., spot..... 5% 5% 8 
Cam hor. MMs. vole eo aearee " 37 37 53 Cod, Newfoundland......... gal 3 23 30 
Castile Soap, white........ case 15.00 15.00 15.00 Corn, ae) ere Ib 38% 8% 44 
Lo. es ae Ere 9 9 10% Cottonseed, GNGE. .. 06 ccccces “_y 8% 4 3% 
Caustic Soda, 76%...... 100 Ibs 2.25 2.25 2.25 Lard, Extra, Winter st...... « 7% 7% 8 
Cliorate Totaall. 5... cccsceces 8 8 8 Linseed, city raw, carlots....“ +4 6% 6% 7% 
@hloretorm, U.S.P.. . os ccccscs = 25 25 25 | Wentaleot, PUIG. cccccccccce “ 8 8 9% 
Cocaine, Hydrochloride. oon 8.50 8.50 8.50 Reais. Gret 2Uis s«ccccceces gal 42 42 47 
Cream Tartar, domestic. ...... Ib 16 16 21% Soya-Bean, tank, cars, M. W.. .lb—%4 24% 2 
Hpsom Salts.........++. 100 Ibs 2.25 2.25 2.25 Petroleum, Pa., cr., at well. .bbi 1.47% 1.47% 1.70 
WORUMMIOOU FOG. 66.0000 6 9:+0.0 00:0 Ib 6 6 6 Kerosene, wagon, delivery. ..gal 17 17 17 
Glyeerine, C. P. in drums..... 9% 9% 11% Gas’e auto in gar., st. bbis.. “ 13 13 14% 
Gum-Arabic, Amber.......... : 6% 6% 8 Wax. rel. 196 Wc... 6. cc we Ib 2% 2% 3 
Beasetn, Sumatra. .......-. oe 19 19 26 PAPER: Newsroll Contract..... 45.00 45.00 57.00 
Pn jell ee a aa pa =. . 2 Book, 8. & 8. C it 5% 5% CM 
Sragecaath, Aleppo’ ist... “ 78 8978 «1.85 Lag gs "4 a. Wm ws 
Licorice, Extract............ “ 18 18 18 s 1.75 * 475 2.25 
Et ETE “ 33 33 33 ulphite, Domestic, bl...100 Ibs <7 e+ "on 
M & “ 2 Old Paper No. 1 Mix...“ “ 15 15 25 
enthol, Japan, cases........ 3.25 3.25 3.40 i es 
saggy aa al peso ce naa 0% 1B a 1b a 7.95 PLATINUM  .....ccccccccccess oz 32.00 32.00 88.00 
itrate ver, crystals..... A 20% 25 B y, 7 5 
Opium, “ebbing lots, ae ° 12.00" 12.00" 12.00 "Plan, 1st paver, crude. wena 4 te i He io 
. Jobbing lots.......... = H 2. 1 A Saha s 2s Bie ass: o ogenpetgo Se heb ith e 
Quicksilver, 75-lb. flask........ 49.00 49.00 69.00 ADVANCES 5; DECLINES 2. 
Frere a gy Wile kia.ctao o's - a isi aay 
MOUANIO. TRIER... cccccccccescs 38% é 514 
al soda, merican..... 8 ¢ 
Saltpetre, crystals......“ ® vi 7 7% TOTAL DECLINES. WSR ot 12 25 31 
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With the post-elec- 


by GEORGE RAMBLES 








Dividend action taken 





tion flurry a thing of the 
past, stocks and bonds 
settled down this week to a 
quieter range of trading and 
a slight downward trend of 
quotations, while awaiting 
more definite indications of 
future developments. There 
was little trade news to 
stimulate the market for 
securities but, on the other hand, some constructive 
financial developments made their appearance. Most 
traders and investors clearly preferred to remain 
aloof, until the political situation in this and other 
countries clarifies, and some indication is available 
of the probable method of dealing with such out- 
standing questions as war debts, disarmament and 
other international problems. 

Perhaps the most favorable of the recent 
occurrences is the movement for readjustment of the 
war debts owed by fifteen European governments 
satasenies I acu oe Sa 
SLOWLY LOWER garded these debts as a 
thorn in the side of world trade, and the steps 
toward revision were hailed with satisfaction, not- 
withstanding the acknowledged political difficulties 
in the way of a re-examination of the problems. 

Such considerations did not aid the stock 
market, however, as it is realized that any study of 
the debt problem will take much time and involve 
debate in Congress which may prove unfortunate in 
its effect on international amity. Stock quotations 
moved slowly lower in the quiet market, Monday, 
which succeeded the three days of improvement of 
late last week. Declines amounted to 1 to 3 points 
in leading issues, with others affected to a smaller 
extent. Profit-taking was an obvious factor in the 
market at the start of the week, but it added little 
to volume of turnover, which was 1,307,000 shares. 

Despite seesaw movements, the stock market 
continued to drift lower in a steadily diminishing 
trading volume during the subsequent sessions of 
this week. Movements were irregular Tuesday, with 
most of the market leaders very slightly improved. 
The drift Wednesday was downward to about an 
equal degree, while similar small fluctuations occu- 
pied the market thereafter as well. By Wednesday 
the trading volume had declined to less than 1,000,000 
shares for the full session. 


With election uncertainties removed, security 
prices began to drift lower during the week. 
Constructive business developments exert but 
little influence. The steps toward debt post- 
ponement and revision regarded as likely to 
clarify this major issue. Higher-grade bonds 
show strength; foreign issues rather quiet. 


during the week by several 
prominent companies was 
favorable, but there were no 
surprises in such develop- 
ments. The American Tele- 
phone & Telegraph Com- 
pany maintained its 
quarterly rate of $2.25 a 
share, while the Chesa- 
peake & Ohio Railway con- 
tinued its ordinary disbursements of 62%4c. a share. 
On the other hand, the Coca-Cola Company omitted 
its payment. An encouraging feature was the suc- 
cessful conclusion of negotiations for meeting a 
maturity of $63,250,000 bonds of the Baltimore & 
Ohio Railroad, payment of half the sum to be made 
next March in cash by means of an advance from 
the Reconstruction Finance Corporation, while the 
other half will be refunded. There was little in the 
direction of steel production, car loadings, or in the 
price movements in the leading commodity markets 
to influence the course of stock quotations. 

The listed bond market showed somewhat 
better results than the stock market. United States 
government securities were fairly active, with a per- 
sistent trend toward higher quotations in evidence. 
Highest-rated domestic corporation bonds were 
stimulated to a degree by the good performances in 
United States government bonds, but the net changes 
DIVIDENDS were insignificant. Railroad 
FAVORABLE bonds in general showed 
small gains on balance, large- 
ly as a result of the success achieved by the Balti- 
more & Ohio in its refunding arrangements. For- 
eign dollar bonds were quiet and rather steady, in 
view of the current international uncertainties. 
German bonds sagged somewhat as a result of the 
political difficulties in the Reich, which occasioned 
resignation of the von Papen Cabinet, Thursday. 
Others were little changed. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 
7—Stocks——-Shares—, 





Week Ending ———_ Bonds —_, 
Noy. 16, 1932 This Week Last Year This Week Last Year 
TEER: a Ses edccnaws 1,600,000 1,300,000 $7,400,000 $9,677,000 
Co Se ee bres 2,631,800 1,800,000 8,600,000 13,713,000 
BATHTGAy oo ccccccsccae 888,800 1,134,200 4,000,000 5,838,000 
Monday .<.cccccoscscce 1,300,000 1,500,000 7,100,000 8,750,000 
PREY swat aos os:60.06 1,000,000 1,500,000 6,560,000 9,148,000 
Wednesday ........e00- 1,000,000 1,700,000 7,400,000 9,069,000 
Total cccscuccveves 8,420,600 8,934,200 $41,006,000 $56,195,000 
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GAINS IN STEEL HOLDING 


Steel operations, on the average, have been 
holding the moderate gain registered over October, 
with prospects that requirements of automobile 
plants and other consumers are likely to broaden, 
rather than otherwise. New buying, however, in 
some directions, has remained rather hesitant, and 
volume tonnage still is lacking. 

Finishing mills are in need of backlogs to 
arrange any satisfactory working schedules. Speci- 
fications are not evenly distributed with finishing 
mills, with a spread from 10 to 45 per cent of ca- 
pacity, steel ingot output continuing at around 20 
per cent in the Pittsburgh district. The best show- 
ing is made in tin plate, for which demands are fairly 
well sustained. Sheets and strip steel are slightly 
more active than heretofore, though buying by job- 
bers is limited. 

While, in most instances, finished steel prices 
have remained steady, some weakness has been re- 
ported in several descriptions, competitive factors 
GENERAL PRICES ee ee 
HOLDING STEADY Se eee a 

terials. Heavier shapes 
generally are maintained at $1.60, Pittsburgh. 
Bolts, nuts and rivets are steady; railroad buying 
of supplies is picking up somewhat, though still far 
short of normal. The situation with primary ma- 
terials has shown no great change. Scrap has not 
resumed briskness, dealers buying moderately when 
to their advantage, and current values are considered 
comparatively low. Heavy melting steel scrap is 
quoted $9.25 and $9.50, Pittsburgh. Pig iron quo- 
tations are $13.50, Valley, for basic and $14.50, Val- 
ley, for Bessemer and foundry. Consumption of 
foundry iron remains limited, as sanitary ware and 
other casting plants are operating at a reduced scale. 
Furnace coke is quoted $1.75, at oven, and foundry 
coke $2.75 for ordinary grades. 

Although small users of steel released a fair 
tonnage of specifications against old contracts after 
the election, the total was not large enough to pre- 
vent a decline in steel ingot output to around 16 per 
cent of capacity in the Chicago district. New busi- 
ness was lighter, except in pig iron, and fore- 
shadowed the approach of the year-end inventory 
season. The automobile industry is about the only 
leading steel consumer which is at present showing 
any degree of aggressiveness, even though activity 
still is confined to a few companies. Railroads con- 
tinue slow in entering steel orders. 

Structural steel was less active, new awards 
or jobs near the awarding point totalling around 600 
tons. New inquiry involved 1,870 tons, mostly for 
bridges and an exposition building. A little of the 
automotive buying for new model production has 
made itself felt locally. Railroad orders for rail and 
rolling stock needs still are being held in abeyance. 
Ruling prices were: Pig iron, $15.50; rail steel bars, 
1.50c.; shapes, plates, and soft steel bars, 1.70c. 


NOVEMBER 19, 1932 


TEXTILE SALES STEADY 


Allowing for the seasonal quiet in silk and 
wool goods preceding the new Spring season, busi- 
ness in textiles is holding up well. Recent figures 
of October conditions in the cotton industry showed 
a full output and full shipments, with a slight in- 
crease in stocks, and there has been no material 
change since. The rayon industry continues very 
active in producing channels, and many new cloths 
are appearing for the Spring trade. The demand for 
quick shipments of heavyweight underwear has been 
steady, and hosiery continues to move well into con- 
suming channels. Preparations are becoming more 
general for the holiday trade; packaged goods ap- 
pear to be in heavier demand than a year ago. 

Finished cotton goods have been quiet, and 
some easing is reported on sheetings, sheets and 
pillowcases, percales, blankets, and some other lines. 
In the wool goods division, overcoatings have been 
in better call for quick cutting, reflecting a larger 
retail trade in clothing. 

Reports from wholesale centers outside of the 
metropolitan areas show that the movement of goods 
has been very steady, and has taken care of the 
moderate purchases made earlier in the season. 
Filling-in orders have been coming forward more 
freely from the nearby centers, and primary mer- 
chants believe that distributors have clean stock 
sheets for this time of the year. 

The demand for acetate rayon is far in excess 
of present producing capacities, and some of the 
smaller concerns have sold far ahead and have with- 


RAYON DEMAND EXCEEDS drawn their price- 


lists temporarily. 
PRODUCING CAPACITIES The dull acetate 


yarn is being sought for a variety of purposes. 
Some of the more staple numbers of viscose yarn 
are scarce for immediate delivery, and the Janu- 
ary production is being sold up slightly. Rayon 
knitters are busy on lingerie of various types and 
weavers are bringing out many new styles of fabrics 
for the Spring trade. 

The course of prices in the cotton option 
market at New York and spot prices for the day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Nov. 10 Nov.11 Nov.12 Nov.14 Nov.15 Nov. 16 
December ...... 6.36 6.57 6.41 6.28 6.27 6.30 
January ....cee 6.47 6.64 6.48 6.33 6.33 6.34 
MATER. «csccsces 6.51 6.73 6.57 6.45 6.44 6.45 
TN ceatececess 6.62 6.85 6.68 6.55 6.53 6.56 
Wt 6 watanaces 6.71 6.93 6.78 6.65 6.64 6.66 
Wed. Thurs. Fri. Sat. Mon. Tues. 
Nov. 9 Nov. 10 Nov. 11 Nov. 12 Nov. 14 Nov. 15 

New Orleans, cents... 6.10 6.40 Poses 6.43 6.34 6.34 
New York, cents..... 6.15 6.45 6.70 6.55 6.40 6.40 
Savannah, cents...... 6.16 6.47 6.69 6.53 6.38 6.37 
Galveston, cents...... 6.00 6.30 odes 6.35 6.25 6.25 
Memphs, cents........ 5.70 6.00 6.80 6.15 6.05 6.05 
Norfolk, cents........ 6.25 6.57 6.79 6.63 6.48 6.47 
Augusta, cents....... 6.26 6.57 6.78 6.63 6.48 6.48 
Houston, cents....... 5.95 6.25 dite 6.35 6.20 6.20 
Little Rock, cents.... 5.65 5.97 6.18 6.01 5.88 5.88 
Fort Worth, cents.... 5.65 5.95 Sav6 6.00 5.90 5.85 
Dallas, cents......... 5.65 5.95 6.00 5.90 5.85 


*Holiday 











INTERNATIONAL 
MONEY MARKETS — 


Monetary develop- 





“ _- Ee Ee ee 


in London. The advance 





ments during the past week 
were mostly constructive, as 
the beneficial influence of 
the international efforts of 
bank of issue authorities to 
ease rates and make funds 
available still continues ef- 
fective. Apprehension en- 
tertained in some quarters 
that the open market policy 
of the Federal Reserve authorities in this country 
might be changed and the banks authorized to liqui- 
date some of their holdings of United States Gov- 
ernment securities were dispelled early in the week, 
when reports from Washington stated that this 
problem had been considered at a meeting of the 
Reserve Bank governors. No statement was issued 
in Washington on the subject, but it was intimated 
broadly that there would be no change in the official 
policy. 

With the national election a thing of the past, 
bankers resumed this week their ordinary issue ac- 
tivities. A new flotation of $27,500,000 Toledo 
Edison first mortgage 5 per cent gold bonds was 
placed on the market Tuesday at 95%, to yield 5.30 
per cent to maturity in 1962, and heavy oversubscrip- 


tion was reported imme- 
QUICKLY “op diately. Highly con- 


| structive, also, were up- 
turns in the volume of bankers’ bills and commercial 
paper outstanding. Acceptances, as reported by the 
American Acceptance Council, advanced $15,431,000 
during October, this gain constituting the largest 
monthly advance in a year. 

Demand for accommodation still remains very 
small, however, and rates for money in the New York 
market were unchanged all week. Call loans on the 
New York Stock Exchange held to 1 per cent for 
all transactions, while in the unofficial street market 
a rate of 14 per cent was quoted. Time loans held 
to 4 per cent for 60 to 90-day accommodation, 3% per 
cent for four months’ datings, and 1 per cent for five 
and six months’ maturities. Bankers’ acceptances 
eligible for purchase or rediscount at the Federal 
Reserve institutions were quoted 54 per cent bid 
and 4 asked for 30 to 90-day datings, 34 per cent bid 
and % asked for four months, and 1 per cent bid and 
Y% asked for five and six months. 

Foreign exchange rates were influenced to 
some extent by the start of war debt negotiations. 
Publication of the British note, Monday, caused a 
sharp advance in the sterling rate that day to $3.34%4 





International monetary developments of week 
constructive. Fears that open market policy 
of Federal Reserve might be changed effectu- 
ally allayed. New Toledo Edison flotation 
meets heavy oversubscription. 
ment found in gain in the volume of bankers’ 
bills and commercial paper outstanding. 


was cut down later in the 
day by trading in New York, 
where the closing quotation 
was $3.3314. Mounting in- 
dications that the December 
payment will be expected 
from Britain and other 
countries caused a reaction 
in subsequent trading, and 
by Thursday the rate again 
had dropped to less than $3.30, which represented the 
central point of most earlier trading. 

Other foreign exchanges were relatively quiet. 
Scandinavian units followed the trend established 
EXCHANGES | by the British currency, mov- 


| ing upward and again down- 
ARE QUIET ward in definite relationship 


to sterling. French and Swiss francs, belgas and 
Dutch guilders hardly varied. Marks and lire were 
firm, and pesetas also held about to former levels. 
Canadian dollars were soft, the rate falling to a dis- 
count of close to 13 per cent. Latin-American cur- 
rencies were steady under the benign influence of 
the respective central bank operations. Reports of 
a huge budgetary deficit in Japan caused selling of 
yen, which dropped sharply toward their previous 
record low. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Encourage- 


Thurs. Fri. Sat. Mon. Tues. Wed. 

Nov. 10 Nov.11 Nov.12 Nov. 14 Nov.15 Nov. 16 
Sterling, checks... 3.287% 3.31% 3.3246 3.33% 3.32 45 3.311% 
Sterling, cables.... 3.28% 3.81% 3.33 8.33% 3.32% 3.31 
Paris, checks..... 3.92% 3.92 8.9128 8.91% 38.91% 3.91% 
Paris, cables...... 3.92% 3.92% 3.92 25 3.92 3.92 3.92 
Berlin, checks..... 23.75% 23.75 23.75 23.76 23.77 23.75 
Berlin, cables..... 23.77% 23.77 23.77 23.78 23.79 23.80 
Antwerp, checks... 18.88% 13.88% 13.86 13.87 13.88 13.86 
Antwerp, cables.... 13.89 13.89 13.86% 13.87% 13.88% 13.88 
Lire, checks....... 5.11% 5.11% 5.11% 5.118 5.11% 5.11% 
Lire, cables....... 5.12% 5.12 5.12 5.12% 5.12% 5.12% 
Swiss, checks...... 19.26 19.24%, 19.24 19.24% 19.241%4 19.24 
Swiss, cables...... 19.26% 19.25 19.24% 19.25% 19.25 19.25 
Guilders, checks... 40.15% 40.1514 40.14% 40.14 40.15% 40.13% 
Guilders, cables... 40.16 40.16 40.15 46.14% 40.16 40.16 
Pesetas, checks.... 8.17% 8.17 8.17 8.17% 8.17 8.17 
Pesetas, cables.... 8.18% 8.18 8.18 8.18% 8.18 8.18 
Denmark, checks... 17.16 17.29 17.35 17.36 17.29 17.25 
Denmark, cables... 17.17 17.30 17.36 17.37 17.30 17.30 
Sweden, checks.... 17.44 17.59 17.58 17.65 17.59 17.51 
Sweden, cables.... 17.45 17.60 17.59 17.66 17.60 17.56 
Norway, checks.... 16.79 16.91 16.91 16.94 16.88 16.81 
Norway, cables.... 16.80 16.92 16.92 16.95 16.89 16.86 
Greece, checks..... 58% 58% 58% 58% 851% 58% 
Greece, cables..... 58% 58% 58% 58% 58% 58% 
Portugal, checks... 3.02% 3.02%, 3.02% 3.02% 3.02% 3.02% 
Portugal, cables... 3.03% 3.03% 3.038% 3.03% 3.03% 38.08% 
Australia, checks.. 2.62% 2.65% 2.66 2.66% 2.65% ue 
Australia, cables... 2.62% 2.655% 2.66% 2.66% 2.65% cae 
Montreal, demand. 88.62 89.12 89.25 88.38 87.68 89.25 
Argentina, demand. 25.25 25.25 25.25 25.25 25.25 25.20 
Brazil, demand.... 7.25 7.25 7.25 7.25 7.25 7.20 
Chile, demand..... 6.13 6.13 6.13 6.13 6.13 6.00 
Uruguay, demand.. 47.50 47.50 47.50 47.50 47.50 47.25 
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GRAIN MARKET WEAKER 


The bullish upturn in wheat in the early Mon- 
day trading on the Chicago Board of Trade failed 
to hold, and thereafter grain prices drifted lower. 
The early advance carried December wheat to 471c. 
before adverse news from the stock market and 
lower Winnipeg quotations brought a reaction, 
which cut net advances for the day from Y%c. to %4c. 
A seesaw session Tuesday brought a loss of %c. or 
less. Outside buying dwindled as the week prog- 
ressed, while bearish crop reports from Argentina 
and the weakness at Liverpool offset cold weather 
in the American Southwest and the shortage re- 
ported in Russia and Roumania. The continued 
easing of the stock market likewise took the edge 
off bullish enthusiasm. 

Changes in corn were narrow, and followed 
the trend of the leading cereal. Trading was less 
active Monday, but the close was Yc. to %c. higher. 
Tuesday’s loss of %4c. to %4c. was followed by an 
unchanged to ™%c. lower close at mid-week. Cold 
weather cut country shipments. Cash corn was in 
demand, with fair sales for shipment to Buffalo; this 
steadied the futures quotations. 

Oats held firm throughout, moving against the 
trend of the market Wednesday, when the December 
delivery advanced a minor fraction. Rye advanced 
a minor fraction Monday, dipped 5c. to 7/4c. Tues- 
day, in sympathy with the leading cereal, and was 
off Yc. the next day. Crop news in each grain was 
lacking. Barley, given a renewed speculative in- 
terest through repeal potentialities, closed weak on 
Monday and Tuesday, but steadied on Wednesday. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 181,475,000, off 
276,000; corn, 27,791,000, up 287,000; oats, 26,686,000, 
off 124,000; rye, 8,409,000, off 16,000; and barley, 7,- 
412,000, up 158,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT Nov. 10 Nov. 11 Nov. 12 Nov. 14 Nov. 15 Nov. 16 
Panswibet...phechesenc se 43% *. 455% 45% 45% 44% 
Mme eos cian dcctotenrecine's 48% . 50% 50% 56 49% 
27 SESE RE ai ee 49% 51% 51% 51% 50% 
CORN 
December .....+...+0++ 25% 265% 26% 26% 26% 
COS Ss aad Sanne a 30% 31% 31% 31% 31% 
BE cea gsacine nvewe aes 321% 33% 33% 33% 38% 
OATS: 
) SS ee err ere 16% 16% 16% 16% 17 
Magee oe iotinnceshusss 18% 18% 19 18% 18% 
SRR ee ae ea 18% 19% 19% 19% 19% 
RYE: 
TOCEMIBOL™ sos'siccicnacess 29% 80% 30% 29% 29% 
Betas cetera 33% 34% 34 ¢ 33% 3314 
BE) D ccxcg as to cede coe SG ces, SS 35 35 35 
The grain movement each day is given in the 


following table, with the week’s total, and com- 
parative figures for last year: 





-———_ Wheat Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

Wedneaday .ccccccccccccce $1,202,000 4,000 1,000 623,000 

TINE as \ein-0:ss-010-8'0 0.0104 471,600 awed yas 713,000 

Briday wcscccccccccvcvvccces @. wcccce coves eee Pe ve eee 

errr src $1,020,000 , |. ee 782,000 

ES oh CS Koa pa sarccb.es ee 775,000 60,000 2,000 582,000 

TUCSMEF, 2. bc ccccccscsecacs 714,000 312,000 4,000 515,000 

TM vb ed vaedirgeans 4,182,000 584,000 7,000 3,215,000 

AOE ac rescence te cass 6.601,000 2,075,000 33,000 2,844,000 

*Holiday ¢Two Days 
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COLLECTION CONDITIONS 


BIRMINGHAM Collections range from fair to poor, 
with a vigorous collection policy being pursued by 
most organizations. The indebtedness carried over 
from previous seasons, however, is being reduced 
slowly. 

BOSTON On account of the rainy weather, election, 
and the holiday during the preceding week, many of 
the retailers were short in their collections, and 
many accounts failed to take their regular discount 
on November 10. 

CINCINNATI Collections continue slow and irregu- 
lar in many cases, but a slight improvement is notice- 
able in several lines. 

CLEVELAND While local collections generally are 
slow, they are better than a few weeks ago. 
DENVER Neither wholesale or retail collections 
show any improvement over last week’s showing. 
DETROIT While local collections are satisfactory, 
they still are slow in many lines. 

KANSAS CITY Collections with retailers are re- 
ported as slow, and representative wholesalers find 
that the collection record for the first two weeks of 
the current month, in proportion to outstandings, 
was not so good as during October. 

LOS ANGELES Most of the reports received this 
week show that collections are only fair. 
LOUISVILLE There has been a slight improvement 
in collections in many parts of the State, particu- 
larly in the tobacco trade. 

NEWARK In spite of the betterment in many lines, 
general collections are inclined to be slow. 
PHILADELPHIA Collections continue slow, but this 
condition seems to cause less concern, as it is be- 
lieved that the groundwork is being laid for a sub- 
stantial betterment when the results of the recent 
trade increases are felt. 

PITTSBURGH Collections were somewhat better 
this week, but the average continues slow. 
RICHMOND There has been no change of conse- 
quence in collections, which continue fair to slow. 
ROCHESTER Taking this district as a whole, col- 
lections are not better than slow. 

ST. LOUIS Collections are reported somewhat im- 
proved over the record of some of the earlier months, 
but still are considerably below the showing of last 
year at this period. 

TWIN CITIES (St. Paul-Minneapolis) While collec- 
tions are better than a month or two ago, they still 
average from fair to slow. 
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